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This booklet is to provide you with relevant
information pertaining to the Par Fund
performance in 2020. It also provides you with
an overview of the expected future outlook

of the fund. You will continue to receive such
booklet annually.

Policyholders of participating policies, such as
yourself, are entitled to a share of the Par Fund
profits by way of bonuses which, depending on

the type of policy, may include bonuses such as
reversionary bonus, cash dividend and terminal
bonus/dividend. The bonuses are non-guaranteed
and may change from time to time, in accordance
to the performance of the Par Fund, which is in turn
influenced by factors such as investment, mortality,
morbidity, expenses, percentage of written policies
that remain in force and other external factors.



Total Assets

In general, there are two types of Par Fund - Ordinary Par Fund and Annuity Par Fund. As at 31
December 2020, the market value of the total assets in the Ordinary Par Fund was MYR 2.79
billion while the market value of the total assets in the Annuity Par Fund was MYR 0.26 billion.
Both funds are mainly invested in bonds and equities assets. For Ordinary Par Fund, 62% and
33% of the total invested assets were invested in bonds and equities respectively. For Annuity Par
Fund, 81% and 18% of the total invested assets were invested in bonds and equities respectively.

The invested assets mix of the funds was as follows:

O O

Ordinary Par Fund Annuity Par Fund

B Corporate Bonds - 47% B Government Bonds - 59%
B Equities - 33% W Corporate Bonds - 22%
m Government Bonds - 15% m Equities - 18%
[ ] [ ]
[ ] [ ]

Real Estate - 3% Deposits - 1%
Deposits - 2% Real Estate - 0%

The current asset is strategically allocated to provide reasonable and adequate return to support
both guaranteed and non-guaranteed benefits. The proportion invested in each type of asset may
change over time, in line with the insurer’s investment strategy.



Bond Market Review

Bond markets worldwide were very volatile throughout the financial year under review (1st Jan
2020 to 31t Dec 2020) as a result of COVID-19 pandemic and the resultant economic drag. Bond
yields spiked in March 2020 when global financial markets went into “panic-selling” mode. The
market selloff was exacerbated by liquidity requirements as investors worldwide unwind positions
to cover losses in risk assets. Yields retraced in the following months as the panic subsided and
declined to record low levels in the summer following rate cuts by central banks. BY 4Q 2020,
however, yields climbed up again due to expectations of economic recovery, especially with the
news of vaccine availability.

UST yield curve steepened as short-term yields were kept low due to rate cuts and expectations
of prolonged low interest rate environment. Meanwhile, long-term yields did not decline as much
due to supply risks.

Malaysia Government Securities (MGS) yield curve followed a similar trend and bull steepened
during the same period. Decline in yields were driven mainly by BNM’s rate cuts and yields
troughed in early August 2020. Yields started rising thereafter when expectations of rate cuts
reduced as economy recovered and vaccine availability was announced. At the same time, yield
curve steepened because short term yields were anchored by the low OPR while long-term yields
rose in expectation of large bond supply to fund the country’s fiscal stimulus.

S&P placed Malaysia’s sovereign rating on negative outlook in June 2020 while Fitch downgraded
its sovereign rating for Malaysia to BBB+ from A-, in view of Malaysia’s weaker economic growth
and heavier fiscal burden due to COVID-19, as well as domestic political uncertainty following

the government change earlier in the year. Investors’ reaction to the downgrades were, however,
relatively muted.



Equity Market Review

Equity markets began on a positive note in the financial year under review as an upturn in global
economy was initially evident at the beginning of the year. However, this was soon punctuated by
the Covid-19 outbreak which started in China. The lockdown measures implemented to contain the
pandemic triggered a sharp downturn in economic activities and plunged global equities into bear
market territories. The negative sentiment was exacerbated by the oil price war mentioned earlier.

Equity markets recovered rapidly from the lows in March driven by the synchronized global
stimulus measures. The market rally continued as the virus infection curve started to flatten and
countries began to ease lockdowns and reopen their economies.

Going into the second half of the year, the rally was further fuelled by liquidity and investor
optimism on economic data that pointed towards recovery and renewed hopes of vaccine
discovery, ignoring the rise in infections across the US and other countries. While there was a
slight hiccup as investors took profit amidst uncertainty over new stimulus measures in the US
and upcoming presidential elections in November, concerns quickly dissipated. Markets resumed
surging in the last two months of the year, as Joe Biden won decisively in a close fight for the
White House, while three vaccine manufacturers announced success in the clinical phase 3
trials, paving way for the end of the pandemic in 2021. The recovery rally led to surge in sectors
that have been battered by Covid-19 such as banks, retailers and properties towards the end of
the year.

For Malaysia, the benchmark FBM KLCI Index ended the period in a positive territory. Domestic
equities were initially weak, as Malaysia reported a weaker than expected 402019 GDP growth
attributed to weak crude palm oil output and changes in political landscape in February 2020.
This was exacerbated by the implementation of the MCO in March to curb the rising virus infection
cases domestically.

However, the market bottomed out in 1Q to stage a spectacular rebound in line with regional
markets, with glovemakers leading the rally as they were poised to register record profits arising
from the pandemic. Towards the end of the year, the recovery trade drove index heavyweights
such as banks to rally, recovering from the negative territory throughout the year, which offset the
decline in the glovemakers on the back of vaccine discovery.

The FBM KLCI Index registered a gain of 2.4% y-o-y for the financial year under review. Small cap
stocks outperformed with the FBM Small Cap Index gaining 9.9% while the FBM EMAS Shariah

Index and FBM Mid 70 Index rose 10.1% and 6.6% respectively. Against the regional markets, the
FBM KLCI Index underperformed the MSCI Asia ex-Japan Index which registered a gain of 22.5%.



Key Statistics in 2020

Ordinary Par Fund Annuity Par Fund
Total Policy Benefits paid Total Policy Benefits paid

MYR 240 million MYR 10 million

Death / morbidity claims are generally stable over the years. In the normal course of business
without any catastrophic events, mortality experience is expected to improve gradually over
time but morbidity experience is likely to be close to our expected level. The morbidity claims
experience is being monitored and if there are increases in claims trend, appropriate actions will
be considered to ensure fairness to all policyholders.

The investment performances of the funds for the past five years were as follows:

Year Ordinary Par Fund Annuity Par Fund
2016 3.26% 3.51%

2017 7.87% 7.62%

2018 0.44% 0.94%

2019 7.97% 7.65%

2020 8.72% 8.11%

5-Year Average 5.65% 5.57%

Generally, the performance of the Par Fund (includes both past and future outlook of experience)
will influence the on-going supportability of the non-guaranteed bonuses.

If the low investment return continues to persist, the bonus allocation will be affected and bonus
lower than those projected may be declared.



Economic Review and Outlook

The much-awaited global economic recovery in early 2020 was disrupted by the emergence of
COVID-19, which started in China but quickly escalated into a global pandemic in March 2020,
with rising numbers of infections outside of China. The outbreak caused disruption not only to
trade flows, tourism and travel industry but also to normal business and social activities. As
the number of infections spike, more countries resorted to drastic lockdowns to combat the
contagion of Covid-19.

The pandemic and the resultant lockdowns caused massive disruption to economic activity, which
led to the one of the sharpest economic slowdown in modern history. Most countries entered

into economic recession in 2Q 2020, though many rebounded quickly in 3Q 2020 before slowing
down again in 4Q 2020 due to resurgence of Covid-19 infections globally.

Central banks and governments worldwide have responded by slashing policy rates, loosening
monetary policies and unveiling gigantic stimulus packages to provide relief to the economies.
Some countries also embarked on some form of quantitative easing and bonds-buying programme
to keep the economy and financial system afloat.

COVID-19 aside, world market was hit by the collapse of oil price in early March due to severe oil
price war between Organization of the Petroleum Exporting Countries (OPEC), led by Saudi Arabia,
and Russia due to disagreement on production cuts amidst falling crude oil demand. Oil prices
plunged from USD50-55/bbl in end-Feb 2020 to USD25-30/bbl in March 2020. Since then,

oil prices have rebounded, especially towards the last 2 months of the year as news of vaccine
availability emerged.

Malaysia was also greatly affected by the pandemic. Infection rate increased in March 2020 and
the government imposed a nationwide Movement Control Order (MCO) between 18 March 2020 -
4 May 2020. As infection rate came under control, restrictions were relaxed and the nation
transitioned to Conditional Movement Control Order (CMCO) on 4 May 2020 and later to Recovery
Movement Control Order (RMCO) on 9 June 2020. A third wave of Covid-19 infection hit Malaysian
shore in 4Q 2020 and by November 2020, CMCO had to be reinstated in most Malaysian states.

Malaysia's recorded a GDP growth of -5.6% year-on-year (yoy) in 2020, the worst since the -7.4%
recorded in the 1998 Asian Financial Crisis. With the reimplementation of MCO in Jan 2021 and
May 2021, we expect weak economic growth to continue in 1H 2021.

BNM appears to still be optimistic about growth in 2H 2021 and had forecasted 2021 GDO
growth at between 6.0% - 7.5% yoy, driven by global economic recovery, resumption of economic
activity as a result of vaccine rollout and continued accommodative macro policies. Downside
risks to growth persist due to high cases of COVID-19 in Malaysia, slow rate of vaccine rollout and
weak labour market.



Economic Review and Outlook (continued)

Pandemic aside, Malaysia was also jolted by an unexpected political development, which

saw a sudden change in government and Prime Minister end-February 2020. The transition

in government has been relatively smooth and free from violent protests or demonstrations.
However, political uncertainties lingered and weighed on policy outlook as well as prospects for
further improvement in governance standards.

In respond to the economic drag from the pandemic, Bank Negara Malaysia (BNM) had ease
monetary policies considerably, slashing Overnight Policy Rate (OPR) by 125 bps to 1.75% in
2020. BNM also reduced Statutory Requirement Rate for banks by 1.00% to boost financial

markets liquidity.

On the fiscal front, the government has announced RM305 billion (~20.8% of GDP) worth of
emergency fiscal package to support the economy. The package appears large but of this
amount only RM45 billion comes from the government’s coffer. The remainder is supported by
central bank, banks, pension funds and other government related agencies/companies. This
had been expected given Malaysia’s constrained fiscal space. The government had announced
another two smaller stimulus packages in 1Q 2021, aimed at SMEs, vulnerable sectors and
segments of the community. The Ministry of Finance had projected fiscal deficit at 6.0% of GDP
in both 2020 and 2021.

Bonus Allocation

On an annual basis, the Board of Directors reviews and approves bonuses to be distributed

to participating policyholders, based on the recommendation of the Appointed Actuary. The
yearly regular bonus (i.e. reversionary bonus and cash dividend) will be vested upon your policy
anniversary once declared. Whereas terminal bonus/dividend is not vested and is very much
dependent upon the financial conditions at the time of policy termination.

Please refer to the annual bonus statement for details regarding your policy’s current bonus
declared and total accumulated bonus to date. The bonus statement will be sent to you upon your
policy anniversary date.
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Risalah ini bertujuan memberi anda maklumat
yang berkenaan berhubung dengan prestasi
Dana Penyertaan pada 2020. Maklumat yang
dimuatkan juga memberikan anda gambaran
keseluruhan tentang tinjauan masa depan
yang dijangkakan bagi dana. Anda akan terus
menerima risalah ini setiap tahun.

Para pemegang polisi dana penyertaan, seperti

diri anda, layak untuk menerima sebahagian
daripada untung Dana Penyertaan menerusi bonus.
Bergantung kepada jenis polisi, bonus ini mungkin
termasuk bonus berbalik, dividen tunai dan bonus/
dividen terminal. Bonus-bonus ini adalah tidak
dijamin dan mungkin berubah dari masa ke masa,
menurut prestasi Dana Penyertaan, yang seterusnya
dipengaruhi oleh faktor seperti pelaburan, kematian,
penyakit, perbelanjaan, peratus polisi ditaja jamin
yang kekal berkuat kuasa dan faktor luaran lain.



Jumlah Aset

Pada umumnya, terdapat dua jenis Dana Penyertaan — Dana Penyertaan Biasa dan Dana
Penyertaan Anuiti. Pada 31 Disember 2020, nilai pasaran jumlah aset dalam Dana Penyertaan
Biasa ialah MYR 2.79 bilion manakala nilai pasaran jumlah aset dalam Dana Penyertaan Anuiti
ialah MYR 0.26 bilion. Kedua-dua dana dilaburkan dalam aset bon dan ekuiti. Untuk Dana
Penyertaan Biasa, 62% dan 33% daripada jumlah aset yang dilaburkan masing-masing telah
dilaburkan dalam bon dan ekuiti. Untuk Dana Penyertaan Anuiti, 81% dan 18% daripada jumlah aset
yang dilaburkan masing-masing telah dilaburkan dalam bon dan ekuiti.

Campuran aset pelaburan dana adalah seperti berikut:

O

Dana Penyertaan Biasa Dana Penyertaan Anuiti
B Bon Korporat - 47% B Bon Kerajaan - 59%

W Ekuiti - 33% W Bon Korporat - 22%

m Bon Kerajaan - 15% m Ekuiti - 18%

W Hartanah - 3% W Deposit - 1%

m Deposit - 2% m Hartanah - 0%

Peruntukan aset semasa telah disusun secara strategik untuk menyediakan pulangan yang
munasabah dan mencukupi untuk menyokong manfaat terjamin dan tidak terjamin. Bahagian
yang dilaburkan dalam setiap jenis aset mungkin berubah secara beransur-ansur, sejajar dengan
strategi pelaburan penanggung insurans.



Penilaian Pasaran Bon

Pasaran bon sedunia tidak stabil sepanjang tahun kewangan yang dilaporkan (1 Jan 2020 hingga
31 Dis 2020) disebabkan oleh pandemik COVID-19 dan kesan yang menghimpit ekonomi. Kadar
hasil bon meningkat pada Mac 2020 apabila pasaran kewangan global mengalami “jualan panik”.
Jualan di pasaran menjadi semakin meruncing lagi akibat keperluan kecairan sambil pelabur di
seluruh dunia melupuskan pegangan masing-masing untuk menampung kerugian dalam aset
berisiko. Kadar hasil turun kembali pada bulan-bulan berikutnya apabila panik muda reda dan
menyusut kepada paras terendah pada musim panas selepas penurunan kadar oleh bank-bank
pusat. Menjelang S4 2020, kadar hasil kembali meningkat seiring jangkaan pemulihan ekonomi,
terutamanya dengan berita bekalan vaksin.

Keluk kadar hasil bon perbendaharaan AS (UST) semakin mencuram kerana kadar hasil jangka
pendek dikekalkan pada tahap rendah akibat potongan kadar dan jangkaan persekitaran kadar
faedah rendah yang berpanjangan. Sementara itu, kadar hasil jangka panjang tidak menyusut

dengan ketara kerana risiko bekalan.

Keluk kadar hasil Sekuriti Kerajaan Malaysia (MGS) mengikuti trend yang serupa dan mencuram
seiring peningkatan kadar jangka panjang dalam tempoh yang sama. Kemerosotan kadar hasil
disebabkan terutamanya oleh potongan kadar BNM dan kadar hasil mencapai tahap terendah pada
Ogos 2020. Keluk kadar hasil mula meningkat selepas itu apabila jangkaan potongan kadar mula
berkurangan sambil ekonomi pulih dan bekalan vaksin diumumkan. Pada masa yang sama, keluk
hasil mencuram kerana kadar hasil jangka pendek dipacu oleh paras OPR yang rendah manakala
kadar hasil jangka panjang meningkat kerana jangkaan peningkatan besar dalam bekalan bon
untuk membiayai rangsangan fiskal negara.

S&P meletakkan penarafan kerajaan Malaysia dalam tinjauan negatif pada Jun 2020 manakala
Fitch menurunkan penarafan kerajaan Malaysia kepada BBB+ daripada A-, memandangkan
pertumbuhan ekonomi Malaysia yang lebih lemah dan beban fiskal lebih berat akibat COVID-19,
dan juga ketidakpastian politik tempatan berikut perubahan kerajaan awal tahun ini. Tindak balas
pelabur kepada penurunan taraf, bagaimanapun, agak terhad.



Penilaian Pasaran Ekuiti

Pasaran ekuiti bermula dengan positif pada tahun kewangan yang dilaporkan memandangkan
pemulihan ekonomi global pada mulanya jelas dilihat pada awal tahun. Bagaimanapun,
momentumnya tergugat akibat penularan Covid-19 yang bermula di China. Langkah sekatan
pergerakan yang dilaksanakan untuk mengawal pandemik mencetus kemerosotan pantas aktiviti
ekonomi dan menyebabkan harga ekuiti global jatuh merudum dalam pasaran yang menurun.
Sentimen negatif diburukkan lagi oleh perang harga minyak yang dinyatakan sebelum ini.

Pasaran ekuiti pulih dengan pantas daripada paras terendah pada bulan Mac dipacu oleh langkah
rangsangan global yang terselaras. Peningkatan pasaran diteruskan sambil keluk jangkitan virus
mula mendatar dan negara-negara mula melonggarkan sekatan pergerakan dan membuka semula
ekonomi mereka.

Menjelang separuh kedua tahun, kenaikan dipacu selanjutnya oleh kecairan dan keyakinan
pelabur tentang data ekonomi yang menunjukkan pemulihan dan harapan penemuan vaksin,
sambil mengabaikan lonjakan angka jangkitan di AS dan negara-negara lain. Walaupun pasaran
terjejas buat seketika sambil pelabur mengambil untung akibat ketidakpastian tentang langkah
rangsangan baharu di AS dan pilihan raya presiden yang menyusul pada bulan November,
kebimbangan kini mula reda. Pasaran kemudian kembali meningkat dalam tempoh dua bulan
terakhir tahun, apabila Joe Biden mencatatkan kemenangan jelas dalam pertarungan sengit
untuk menduduki White House, manakala tiga pengeluar vaksin mengumumkan kejayaan dalam
ujian klinikal fasa 3, membuka jalan untuk menamatkan pandemik pada 2021. Kenaikan saham
berasaskan prospek pemulihan telah mendorong peningkatan dalam sektor-sektor yang terjejas
teruk akibat Covid-19 seperti bank, perniagaan runcit dan hartanah menjelang akhir tahun.

Bagi Malaysia, Indeks FBM KLCI yang menjadi penanda aras ditutup positif. Ekuiti tempatan

pada mulanya lemah, sambil Malaysia melaporkan pertumbuhan KDNK S42019 lebih rendah
daripada yang dijangka berikutan kemerosotan output minyak sawit mentah, dan perubahan dalam
landskap politik pada Februari 2020. Keadaan ini bertambah buruk dengan pelaksanaan PKP pada
bulan Mac untuk menangani kesan peningkatan kes virus di dalam negara.

Bagaimanapun, pasaran mencatatkan paras terendah pada S1 untuk mencapai pemulihan luar
biasa sejajar dengan pasaran serantau, dengan syarikat pengeluar sarung tangan memimpin
kenaikan kerana diunjurkan mencatatkan tahap keuntungan rekod daripada pandemik. Menjelang
akhir tahun, pemulihan ekonomi memacu kenaikan nama-nama besar dalam indeks seperti bank,
untuk mengatasi penurunan yang berlaku sepanjang tahun, dan akan mengimbangi kemerosotan
yang dijangkakan dalam pengeluaran sarung tangan kerana penemuan vaksin.

Indeks FBM KLCI mencatatkan peningkatan 2.4% secara tahunan pada tahun kewangan yang
dilaporkan. Saham bermodal kecil mencatatkan prestasi lebih memberangsangkan dengan Indeks
FBM Small Cap meningkat 9.9% manakala Indeks FBM EMAS Shariah dan Indeks FBM Mid 70
masing-masing naik 10.1% dan 6.6%. Berbanding pasaran serantau, Indeks FBM KLCI mencatatkan
prestasi lebih rendah daripada Indeks MSCI Asia ex-Japan yang melonjak sebanyak 22.5%.



Statistik Penting pada 2020

Dana Penyertaan Biasa Dana Penyertaan Anuiti

Jumlah Manfaat Polisi dibayar Jumlah Manfaat Polisi dibayar

MYR 240 juta MYR 10 juta

Tuntutan kematian / penyakit umumnya stabil selama ini. Dalam urusan perniagaan biasa,
tanpa sebarang kejadian bencana, pengalaman kematian dijangka bertambah baik secara
beransur-ansur tetapi pengalaman penyakit kemungkinan hampir dengan paras yang kami
jangkakan. Pengalaman tuntutan penyakit sedang dipantau dan jika terdapat peningkatan dalam
trend tuntutan, langkah sewajarnya akan dipertimbangkan untuk berlaku adil kepada semua
pemegang polisi.

Prestasi pelaburan dana dalam tempoh lima tahun lepas adalah seperti berikut:

Tahun Dana Penyertaan Biasa Dana Penyertaan Anuiti
2016 3.26% 3.51%

2017 7.87% 7.62%

2018 0.44% 0.94%

2019 7.97% 7.65%

2020 8.72% 8.11%

Purata 5-Tahun 5.65% 5.57%

Lazimnya, prestasi Dana Penyertaan (termasuk prestasi masa lepas dan tinjauan masa depan)
akan mempengaruhi pembayaran berterusan bonus tidak terjamin.

Jika pulangan pelaburan rendah terus dicatatkan, peruntukan bonus akan terjejas dan bonus yang
lebih rendah daripada unjuran mungkin diisytiharkan.



Penilaian dan Tinjauan Ekonomi

Pemulihan ekonomi yang amat dinanti-nantikan pada awal 2020 telah terbatas akibat kemunculan
COVID-19, yang bermula di China tetapi pantas menular menjadi pandemik global pada Mac

2020, dengan bilangan jangkitan yang semakin meningkat di luar China. Wabak ini menyebabkan
gangguan bukan sahaja kepada aliran perdagangan, industri pelancongan dan kembara tetapi juga
kepada perniagaan biasa dan aktiviti sosial. Dengan kadar jangkitan yang meningkat, lebih banyak
negara melaksanakan perintah kawalan pergerakan drastik untuk menangani wabak Covid-19.

Pandemik dan sekatan pergerakan yang dikenakan hampir melumpuhkan kegiatan ekonomi,
mengakibatkan salah satu daripada kegawatan terbesar dalam sejarah moden. Kebanyakan
negara mengalami kemelesetan ekonomi pada S2 2020, walaupun banyak yang telah pulih dengan
pantas pada S3 2020 sebelum menyusut sekali lagi pada S4 2020 ekoran kenaikan semula
jangkitan Covid-19 di peringkat global.

Bank-bank pusat dan kerajaan di seluruh dunia bertindak balas dengan memotong kadar dasar,
melonggarkan dasar wang dan melancarkan pakej rangsangan besar-besaran untuk meringankan
beban kepada ekonomi masing-masing. Sesetengah negara juga melaksanakan pelonggaran kuantitatif
dan program pembelian bon untuk menjamin kesinambungan ekonomi dan sistem kewangan.

Selain COVID-19, pasaran dunia terjejas teruk akibat keruntuhan harga minyak pada awal bulan
Mac disebabkan perang harga minyak yang sengit antara Pertubuhan Negara-Negara Pengeksport
Petroleum (OPEC), yang diketuai oleh Arab Saudi, dan Rusia berikutan pertikaian tentang jumlah
pengeluaran yang patut dikurangkan ekoran permintaan minyak mentah yang jatuh teruk. Harga
minyak merudum daripada USD50-55/bbl pada akhir Feb 2020 kepada USD25-30/bbl pada Mac
2020. Sejak itu, harga minyak telah pulih kembali, terutamanya menjelang 2 bulan terakhir tahun
dilaporkan apabila timbul berita tentang bekalan vaksin.

Malaysia juga terkesan teruk akibat pandemik. Kadar jangkitan meningkat menjelang Mac 2020
dan kerajaan mengenakan Perintah Kawalan Pergerakan (PKP) di seluruh negara antara 18

Mac 2020 - 4 Mei 2020. Memandangkan kadar jangkitan terkawal, sekatan dilonggarkan dan
negara beralih kepada Perintah Kawalan Pergerakan Bersyarat (PKB) pada 4 Mei 2020 dan
seterusnya Perintah Kawalan Pergerakan Pemulihan (PKPP) pada 9 Jun 2020. Gelombang ketiga
jangkitan Covid-19 melanda Malaysia pada S4 2020 dan pada November 2020, PKPB kembali
dikuatkuasakan di kebanyakan negeri di Malaysia.

Malaysia mencatatkan pertumbuhan KDNK -5.6% secara tahunan pada 2020, penyusutan paling
teruk sejak angka -7.4% yang dicatatkan pada Krisis Kewangan Asia 1998. Dengan pelaksanaan
semula PKP pada Jan 2021 dan Mei 2021, kami meramalkan pertumbuhan ekonomi lemah akan
berterusan pada Separuh 1, 2021.

BNM masih yakin dengan pertumbuhan pada Separuh 2, 2021 dan telah mengunjurkan
pertumbuhan KDNK tahunan antara 6.0% - 7.5% pada 2021, dipacu oleh pemulihan ekonomi
global, pembukaan semula aktiviti ekonomi seiring pemberian vaksin dan dasar makroekonomi
mengembang yang terus dilaksanakan. Risiko kepada pertumbuhan masih wujud lagi-lagi dengan
angka kes COVID-19 yang tinggi di Malaysia, proses pengedaran vaksin yang lambat dan pasaran
buruh yang kurang menggalakkan.



Penilaian dan Tinjauan Ekonomi (sambungan)

Di samping pandemik, Malaysia juga dikejutkan oleh perkembangan politik yang tidak diduga
yang menyaksikan perubahan tiba-tiba kerajaan dan Perdana Menteri menjelang akhir Februari
2020. Perubahan kerajaan agak lancar dan bebas daripada bantahan dan demonstrasi ganas.
Bagaimanapun, masih terdapat ketidakpastian politik yang menjejaskan tinjauan dasar dan
potensi penambahbaikan lanjut dalam standard tadbir urus.

Sebagai tindak balas kepada kesan pandemik kepada ekonomi, Bank Negara Malaysia (BNM)
telah melonggarkan dasar wang dengan ketara, dengan mengurangkan Kadar Dasar Semalaman
(OPR) sebanyak 125 mata asas kepada 1.75% pada 2020. BNM juga mengurangkan Kadar Rizab
Berkanun bagi bank kepada 1.00% untuk meningkatkan kecairan pasaran kewangan.

Dari sudut fiskal, kerajaan telah mengumumkan pakej fiskal kecemasan bernilai RM305 bilion
(~20.8% KDNK) untuk menyokong ekonomi. Pakej ini nampak besar tetapi daripada jumlah ini,
hanya RM45 bilion diperolehi daripada hasil kerajaan. Bakinya ditanggung oleh bank pusat,
bank, dana persaraan dan agensi/syarikat berkaitan kerajaan lain. Perkara ini memang sesuatu
yang dijangkakan memandangkan keupayaan fiskal Malaysia yang terbatas. Kerajaan telah
mengumumkan dua lagi pakej rangsangan lebih kecil pada S1 2021, yang ditujukan kepada PKS,
sektor terdedah dan segmen tertentu masyarakat. Kementerian Kewangan telah meramalkan
defisit fiskal 6.0% daripada KDNK pada 2020 dan juga 2021.

Peruntukan Bonus

Setiap tahun, Lembaga Pengarah menyemak dan meluluskan bonus yang perlu diagihkan kepada
pemegang polisi turut serta, berasaskan cadangan Aktuari Dilantik. Bonus tahunan (iaitu bonus
berbalik dan dividen tunai) akan diletak hak pada ulang tahun polisi anda apabila diisytiharkan.
Manakala bonus/dividen terminal tidak diletak hak dan amat bergantung kepada keadaan
kewangan pada masa polisi ditamatkan.

Sila rujuk kepada penyata bonus tahunan untuk butiran tentang bonus semasa yang telah
diisytiharkan bagi polisi anda dan jumlah bonus terkumpul setakat ini. Penyata bonus akan
dihantar kepada anda pada tarikh ulang tahun polisi anda.
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I FRER2020FESAEEHNI SR L BHIF.
EFBERIIFREMER,

REFBANIENFIULNN A RDZDAESNE
Flo AMDIARBURATFRELR, HPEIFSVILTF
(reversionary bonus). T8 (cash dividend) F1£&
HAZTH) B2 B (terminal bonus / dividend)s 941 E&
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—R £, DLIESH AT — LBHLIES (Ordinary Par Fund) fl&E& 540 E = (Annuity Par
Fund)o B ZE20205F12831H, BB O A EEHNRRHEARM2T.IZ; FENAEENR2 %M
BEARM2.612, BXREEFERAZTHRFNRE, BB LEENESMBRER R DS TE62%A
33%; FENLESNEFNREL RS FSE81%M18%,

BEXESHRARTAGUT:

) O

EEDOIESE FENOEE

B B fEE-47% B BT - 59%
B RE-33% B A -22%
B BUF6ES - 15% B RE-18%

B Ei-3% B FR-1%

B FEC-2% B EHI - 0%

WERFNDEHEIRIFNAR, BAOTFAARTRSENEBRALDH, SEFBRNLER
BB . A ERIRIR R LR PR S AR AR IR A R L,
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2 KEENITEMA B NMEMHIEALS, TET2KGFTIHERRKT202051818E12E
SIHAMEERZ A AEERKR. 2020938, fisslimFss, RAekEmmmRARRmA
EPERSF. HERRAEZEIRAMNLERIRKN, ERRBEZNE. ETHTET
RBABTRR, REEFIRTURERNE, SHEFER@ERRLEER, FEEEFELIRIKT.
FT20205 4%, fFREEFERE, HENARKIUNAEFZEEHNEEE .

F BB BERAEME R EE R mEEE. REMI, fErRKREREEREIMH
Rz R TR B R T X,

DRAT A GREFNRGERREE SR, TERIERBITASM202058BMmER TR
ME, G RSB G Ia T, HAELFAREHREEE TN, FXMHAEE TE. Sit
B8y, Wi R RIS 2 FMK T IR REER M RS MMMmE . KR EXES, RRAAR
BN 22T AERFNERMBIRHKEEE K.

2020468, tREER (S&P) 4 F kAT AEMENGTR, FE (Fitch) IBSRAILA ENITER

MA-[EZEBBB+, EAMBMASHE TGRS MEARIBE M, tih, SRETEIEBREEY)
RABMBUFMHI AR R REITR T, RAEBWIREH,
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EAREOVEES, 2KRHTEVES, BEFECLNEMAREE, RTBERK. hTE
HE B ME S E MBER R BHIRE TR, 2R BRI NRET. FAERCENBEEE
IRIAMIBY A E B,

EIRFEEIE EBIRIETEIL IR TR M3 BRI B R PR 38 ST SR fI R B B AR T Y, F 2 E
KWFF R EEIRGIERLT, mthHemE £,

REITHE, RHATHESRAMEBRER, RABNEFHIEBRI RN XEMEES, 2
KEFEETE T, MINEENFAREHTRE, MEZKREEMNHECERINGH T EARH
Bo EEEFHAELRIRKEE, 8T 1 1 BETR5E%, BARAETLITHHEN, BEF
MERRERET. BFEERINSAESNTUNERLE, 350G EEFBBERRIHENE=

FERRVIRERNI, 2021 FERBIBHHREI . AL, RHEEEFREM AT TEA, 2T

Fh R B BB A ERVIRTT L., &L B F U E X F R EMAR AR,

FEDRAT, SR ASTEIRGAERT ZERE K. AMRERIESS, RADRAIL2019%M
FERNEFREEKERRK, RS0~ 2NHRMN202082 ARMERNEIZ T HRAERZ M. A
TERZBEMT3AZENITHER S BH—PITHAMES

A, BHAEF—FMEREERE, SAKHHNKRHES . FEGSEHGKENDEF, BATF
ERRERIBEAMRERGEMNET. B TFER, BRSE7 W T hSEALER KO, 1
W7 RITUMEFTRBET, WIUE TR EEHIERTERIERMS 2D,

ENASERIFLETEE (FBM KLCI Index) TE2020F M BUFIZ 18 4K2.4%, /B AGRY R I EB
B AS/NEEGFEE (FBM Small Cap Index), BXf59.9% g KK, ERNAD £ RINFEHR=H NIEE
(FBM EMAS Shariah Index) F1&E By KS70R 2 A 4541 (FBM Mid 70 Index) 43 5!/184+10.1%#16.6%,
S5Xigmiziatt, SRS SR SEIRHRINE T L3K22.5%8IMSCIEN (BABRIN 1E3.
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2020F B2 HETE

BESIES FEHIRE
EfREEH ST B REE S B
MYR 2.41Z MYR 1,000/3

XEER, BT TRRERFRE. FESEWT, MIRERHME, SETRBEFHZARLD, &R
ENEJIRSEN TE’]E’J?ﬁ/JﬂJﬁEETLo FRRERITREE, B2EKEY, ARSEERINEHTT
&, LIRBFABARTA

ERESIRSFRRARINIT:

Fn EEDUEE FENLUES
2016 3.26% 3.51%

2017 7.87% 7.62%

2018 0.44% 0.94%

2019 7.97% 7.65%

2020 8.72% 8.11%
SEPIME 5.65% 5.57%

BAMS, nAESHNERIN (BEEERMARESE) BT RIELLFF DK .

ERERBMIFEER, AN EFZ R, MARBERRIAFN BRI T I,
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202064, KRBISRAGHNEKEFE T, BREPEHT2020F38EEE2IKAFTREM AR E
BIEALTEFND R BBERBRIFT MRS WAL, thrhmAE IV SHEIER. S
RERNBUAUE, MR E S RE™ FRE Bk, RO THEIbRSEE.

ERBARMEMBERNETS T, 200 REE, BIRENRE, Ho TNAEREXR
ERIEZ—o ZHERMLFE2020FE"FRARR, RARZERERNFE=FTRENH, BE|
THEOEETR, ANSREBERRRR.

ERPRBITHEFD 2 BFRBERFRMREEHER, FNELHEHMNIRHEER, hEEHRIL
BEFFENEN . —EEREHEMEMBEERMB TR, HDELFNERER.

BRT& S, 202038 EENEAN B ELE R 7. B/ HRHRE RS KA G HEAR
(OPEC) SHF T ATE FUM TR T ERBREBUR S 1Y, SHHNTM 202052 A RIE 505K T N K E
3RAMER25%TTE30ETT, HTEMEET A0S, FalRE2020FNEEM A EALSHRE
EEBRES,

BERE, SRATHRZTN. SHRESABRTEMAR, BUFE2020F35HEEE LT
EHS (MCO)o EFEMITESMIAI8HEEAEMESA3RL R, HURRXZEHIE, BT IAMEE
Efl, HMSBAERUBHFAHTES(CMCO) BIRTTE <. 689H, HEZRLEHITES (RMCO), B
BEoIRBIFE2020F E4FBRAEDRAL, BFRET2020F11ABREZINERERMTE
< (CMCO)o

20204, SRATNERNEZE (GDP) ZFZE455.6%, B FTE1998F I NERIEHIELZLIRH
BIRKT, HE, DRAMIMNENLESTDEEFE7.4%, 2021FE1B58, BNBELITES, &
F ¥ ENR K IEHE 4RSS,

EZIBITX2021F THERVEKIER R, HIUT2021EERE S ERFIBK6%ET.5%.
KIRITIAN, EIREFET BEEMMELTVEE), UNINEEIFEZR MBS e E 51
KRR REWILL, TIRRERAEE, AASRELRGIEST T BEEMEE, BT
755,

BRY IS, BUnBE RS RATL, 2020281, DRATRAERBIGHER, RAREIRE
IRF, 2B RIREANET, B78HZ RAVBUA MR L & BUF RS EAm A R 7208,

RT RSB L5 kT, EFIRITE2020F K MBI HECE, REREBERFIE (OPR)
AR TR TI25MERELTS%, RITHEAERETETBRMELD, hERTHRHERANIE

Noe=1
NLEEo

R TS, BUFEHRM305012 (L9 5ENEFS(ERY20.8%) BIE RIRHKECERSIRE T X
PENEMEAR, BERIERMASVIZREERE, RERBERRT. BAET BAREER. B
MM BB AT, XEMEIFE, BNDRATHVETEER. BFE2021F5—FZEHRD
MRRN\BRHECE, E2RBT/NERL, BESSIURFSS BB R, WELEREIT, 20206120214
BB NEIRE 2 ERI6%.
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About Manulife Malaysia

Manulife Holdings Berhad is part of a leading Canadian-based financial services group, Manulife
Financial Corporation. Subsidiary companies under Manulife Holdings Berhad are Manulife
Insurance Berhad, Manulife Investment Management (M) Berhad and Manulife Insurance Labuan
Limited. Through its subsidiary companies, Manulife Malaysia offers an innovative range of
financial protection, health and wealth management products and services to meet different
customer needs. We currently serve the needs of over 270,000 policyholders and wealth
management customers. We aspire to be a digital, customer-centric financial services provider in
Malaysia to make our customers’ every day better. Manulife Holdings Berhad has been listed on
the Main Board of Bursa Malaysia since 1984. As at 31 March 2021, its assets under management
were over RM12 billion. Manulife Malaysia can be found on the Internet at www.manulife.com.my.

Mengenai Manulife Malaysia

Manulife Holdings Berhad adalah sebahagian daripada kumpulan perkhidmatan kewangan terulung
yang berpangkalan di Kanada, Manulife Financial Corporation. Anak-anak syarikat di bawah
Manulife Holdings Berhad termasuk Manulife Insurance Berhad, Manulife Investment Management
(M) Berhad dan Manulife Insurance Labuan Limited. Menerusi anak-anak syarikatnya, Manulife
Malaysia menawarkan rangkaian produk dan perkhidmatan kewangan, kesihatan dan pengurusan
kekayaan yang inovatif untuk memenuhi keperluan pelanggan yang berbeza. Buat masa ini, kami
berkhidmat untuk memenuhi keperluan 270,000 pemegang polisi dan pelanggan pengurusan
kekayaan. Kami berhasrat untuk menjadi penyedia perkhidmatan kewangan digital bertumpukan
pelanggan, untuk menjadikan setiap hari lebih bermakna buat pelanggan kami. Manulife
Holdings Berhad disenaraikan di Papan Utama Bursa Malaysia sejak 1984. Pada 31 Mac 2021,
aset di bawah pengurusannya berjumlah lebih daripada RM12 bilion. Manulife Malaysia boleh
dikunjungi menerusi Internet di www.manulife.com.my.
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About Manulife Financial Corporation

Manulife Financial Corporation is a leading international financial services group that helps
people make their decisions easier and lives better. We operate primarily as John Hancock in
the United States and Manulife elsewhere. We provide financial advice, insurance, as well as
wealth and asset management solutions for individuals, groups and institutions.

As of 31 March 2021, we had CAD$1.3 trillion (US$1.0 trillion) in assets under management
and administration.

Mengenai Manulife Financial Corporation

Manulife Financial Corporation adalah sebuah kumpulan perkhidmatan kewangan utama yang
membantu individu membuat keputusan dengan mudah seterusnya menikmati hidup yang
lebih baik. Kami beroperasi sebagai John Hancock di Amerika Syarikat dan sebagai Manulife
di negara-negara lain. Kami menawarkan nasihat kewangan, insurans dan juga penyelesaian
harta dan pengurusan aset untuk individu, kumpulan dan institusi.

Pada 31 Mac 2021, aset di bawah pengurusan dan administrasi adalah CAD$1.3 trilion
(US$1.0 trilion).

Manulife Financial Corporation
P

Manulife Financial Corporation 8 —R&E—
ENEREVRS SR, EBANERZFE
ARELURAETFSEER. ZRNEEEFERU
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Disclaimer

Please note that this Par Fund Statement is intended for your general information only
and therefore, cannot be applied specifically to each participating policy and does not
have regard to your specific investment objectives, financial situation and needs. Past
performance and any opinions or forward-looking statements made in this Statement

are not necessarily indicative of future performance of the Par Fund.

In the event of any discrepancy between the English, Bahasa Malaysia and Chinese
versions, the English version shall prevail.

Penafian

Sila ambil perhatian bahawa Penyata Dana Penyertaan ini disediakan untuk maklumat am
anda sahaja dan oleh itu, tidak boleh digunakan khusus untuk polisi penyertaan tertentu
dan ia tidak mengambil kira objektif pelaburan khusus, keadaan dan keperluan kewangan
anda. Prestasi masa lepas dan mana-mana pendapat atau kenyatan yang berpandangan
ke hadapan yang dibuat dalam Penyata ini tidak semestinya menggambarkan prestasi
masa depan Dana Penyertaan.

Jika terdapat percanggahan antara versi Bahasa Inggeris, Bahasa Malayu dan Bahasa
Cina, versi Bahasa Inggeris akan digunakan.

RBEH

BEE, KNAESRENHESE, FARANTEAFESLARE, BN PAZKHE
BT, MSRRHFRUFE 8. BRI ERRIMUAR AT XTARR Z FUN R & A 5J
BARREE R RKIABIIET.
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Manulife Insurance Berhad (200801013654 (814942-M))
16t Floor, Menara Manulife, 6, Jalan Gelenggang,
Damansara Heights, 50490 Kuala Lumpur

Tel: 03 - 2719 9228 / 2719 9112 Fax: 03 - 2092 2960

@ www.manulife.com.my manulife.malaysia 1 Manulife Malaysia
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